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FINANCIAL NEWS
AND COMMENT

Stock Market Has Dullest Sat¬
urday of Year.Reading

Rallies.

Thj dullest business of any Saturday
during: the year to date showed again
yesterday that the stock market was tak-
ng alight concern In the momentous
negotiations In London. News that the
German Cabinet had refused to accede
to the allied demands was received with
comply apathy: In fact, the course of

prices afterward -was more firm than
heavy, whereas a decline might have
been exacted If the thing had been taken
serlouely. The financial community hos
become so familiar since the armistice
with the habit of German politicians and
diplomats to protest to the last moment
and then give Sn on arguments with the
allied representatives that the despatches
from Berlin attracted no great atten¬
tion. The foreign exchanges were altered
hardly at all from Friday's final rates,
sterling leaving off a quarter cent lower
at 8.89%.

Most of tho day's light buying of
stocks represented covering of short con¬
tracts. As offerings were scanty the
effect of moderate bidding was a firm
price trend, with some fairly strong
spots. Atlantic. Gulf and West Indies,
American Beet Si.gnr, Reading and three
or four others advanced a point or more.
Ralls were extremely dull, but nowhere
was any p-^ssure discernible. It Is In-
dlcau d li .ne decision of more than 100
roads to return to the pre-war methods
of dealing direct and Individually with
labor that tho movement toward cost
reduction Is r.ot to be allowed to lag. If.
as the railroad managers Indicate, a

part of the campaign Is to be an early
reduction of freight rates, the support of
shippers and consumers of goods Is likely
to come speedily, in such a period of
uncertain and ragged business condltlonn
'<s there Is at present every step toward
lower selling prices will be valuable and
the cost of moving goods from one lo¬
cality to another is a powerful factor In
the situation.
Changes which could be considered

almost striking and indicative of marked
.mprovement were disclosed by the
Federal Reserve statement, covering the
entire system, at the week end. In the
week before large Increases of redis¬
counts and a {14.300,000 expansion of
circulating notes (Federal Reserve notes)
reemed to forecast a further growth of
loans and a fall of the reserve ratio.
Nothing of the sort occurred, however;
on the contrary, there was last week a
decline of J54.700.000 In rediscounts, a

decline of more than $9,000,000 in out¬
standing Federal Reserve currency, a

reduction of J44.SOO.OOO In net deposits
and a gain of $18,700,000 In total re¬

serve. The resultant advance of nearly
1 per cent. In the ratio of cash to note
and deposit liabilities carried the figure
to 50.8 per ccnt., the highest In more
than eighteen months
Federal Reserve note* In circulation

Are now the smallest in aggregate since
March 12 of last year, which can be
considered as a mea*ur- 0f business re-

action in the last few months. The local
Reserve Bank reported an advance of
its r< serve rat:o from 40.5 per cent, to
42.2 per cent., which Is the highest since
September 24 of last year. Member
iianks of the New York district re-

duced their rediscounts of notes secured
by war bonds to the extent of $19,700,-
000 and other rediscounts receded $16,-
400.000. The aggregate reserve In New
York Increased $23,200,000. while Fed¬
eral Reserve notes outstanding Increased
$5.600,000. Except for that last Item,
improvement was general. With prepa¬
rations under way for the March 16 set¬
tlement. the bank showing wa* an

agreeable surprise.

FOREIGN EXCHANGE.

sn.«0'i *8 mi*
8.904 3.:

BATUBDAY, MARCH 5. 1021.
(.ur.AT bcitain.

Parity. Fatur- Fri¬
ll. Sterling. day. day. Feb. 25.

Demand 88.894
Cable* 3.00
B'ker*. AO ilnv* a.85*
B'ker*, 90 days 8.84*

TIIB CONTINENT.
19.30 France, cent* a franc:

Demand 7 IN 7.10
Cables 7.10 7.CO

19.30 TMeiiwn. pen?" « franc:
Demand 7 4* 7.52
Cable* 7.40 7.5#

10.30 Bwli. 'iland, cerr * franc
Demand i«r,.-,
Cable* in 70

19.80 Italy. C'nt* a lira
Demand 3,17
Cables 8.674

23.00 i 'many, cent* a mark
Demand 1.00 1.02
Ofcf»l«!» I.OflH 1.08

26.00 Swi-'»n, cent* a krena:
Demand 22 nn 22.JH
Cables 22.35 22 ".0

20.80 -irway, cent* a '<ron*
D< -»ianrt 1A.05 10..10

10 10 10.35
20 00 Denmark, cent* a :rono.

Demand 10 17.so
CnlilM 17.00 17.r-'.

UJO Gin > \ cent* n. I'-nchm*
D mnnfl 7.55 7.50
Cablca 7 .-»!> 7 55

10.50 In. "lit* a pe el
Demand 13*0
Cl<Mm 18.00

40 20 M»llynd. cent* e fl'.rln

3.H0
3.S4

10 70
10.73

8.88
3.09

13.95
14.00

8 s.1'4
S.Kl-i

7.19
7.20

7.51
7.52

10.50
Kt.OO

3.83",
3 844
1 00
1 «1

22 32
22.374
17.25
17.80
1*.(r.
1<! 10

7.:.*
7 «2

13,83
13.00

Demand 812" 34.30
Cable* 84.31 :I4.40

51.40 ftui in. cents a nlbto:
100 ruble* 19 .47
r 00 ruble" 47 .45

20.20 A rln cent* a rrnwti:
D- manrt ...... .23 .22
fable* 24 .23

83 80 Poland. cent* a mark:
Demand 11% .11'*
Cable* 15 .12

20.30 H icirarjr, c. nt* a 'Town
TWriand 24
Cabin* 25

20.00 iiipo-Slavla. cent* a
Demand 1*

31 no
84.07

.able 89

34
.25

crown:
,0V4
09

22
224
.13H
.144

.0*
OB

2.05
2.90

2.90
8 00

a crown:
1.384 12:1
lie i,84

1.39
1 40

1.12
1 83

flfl.'H)
80 624

23.03 Finland. cent* a tctirk
I'emend 2 fH>
CablW" ..... 2.99

20.20 <'¦;,< Plr vakla, cent*
Demand 1,20
' 'at 1"i 1.30

10.30 Rumania, cents a lot:
Demand 1.37

30
FMt FAHT.

10*32 Pbanahal, cent* * tael
I' man.1 02.no 02.00
Cablet 01 02Vi 03 024

7*00 Hontkonir, cant* * doltar
n. t rind 4" 50 45.50 4* HO
Cables 40.00 40.00 40.00

32.41 I ¦.*"', cut* ;i mpec:
Demand 25 00 23.00 2", 00
Cables 25.:.0 35.50 85.50

49 84 T"1 ''nma, cent" n yen
1 ifnenrl 4*00 47 00 1*50
Cable* 48.25 47.50 48.76

MOUTH amkmca.
82.44 Bl" do Janolro, cent* a mllrel*:

Demand .15.874 »5.87* 15.034
Cnble* .10.00 .0.00 15.75

12.4* lineno* Vires, erei» a pe»n:
I >»mand 34.874 .'!4.75 35.25
Cab!.* 38.00 85.00 85.374

1f«. 42 :niv. cent* n Hollar:
Demand 77.00 77.00 77.75
Cable* ........ 77,85 17.25 78.00

CANADA.
Vetv York funds In Montreal 1140.31 T>t

nt'iirn nor 41.Montreal fund* In X >\v
tork, lU.l.OI 'll.'coum pur «1,(J00.

NEW YORK STOCK EXCHANGE QUOTATIONS.
SATURDAY, MARCH 5, 1921.

t'ay'a aale»

Hlsh.i Low. Mhl. Ask. lint.|

1921.
14)i,500

1920.
236,300

1919.
719,894

38%
1*
55%
65%
84
54
51
32%
11

25*| 27*1 28 %~
%| 1%, 1%42 V* 42 %j 43%

46% 47%j 48%72% 73% | 60
47 j 62%| 58%
41 % 45 46
25 28%; 29
8^4! 9 9%53%i 40% 44% 44%

Sale*.
|Op«n-

.'if.
High-1
.at.

49%
87%
73
10
14
44%
31%
90
96
88
101%
123%
120%
"1%
97
33
40%
12%
20%
2S%
84%
7%
9

ir>%
72
44%

38%; 44%; 44% f81% 86 86%'66% 72%i 72%)
6%, .(!% 6%

9% 10%
41 41%
29% 29%
88 91
92% | 93%73% 86% 86%

95% 101% 101%
114 lls% 119
110 116% 116%

8%
35
29
85
88

57 63%
93 35
26%) 26%
83% 38
11 11
20%| tl
24 26
81 ] 82
2». C%
7% 7

1G 16
3S% H 41% 10
35 37% 39

94%; 84 J-9% 89%
3 7%! 32% 24% 34%
54 49% 00% 51
4% 2% 2% 2%
63% 53% 56% 57%
5% 1 4% 5

59 51 G8% 61
91% 81% 66% 88 10
14% IO-k 12%j 12%
64% 59% 60%, 61%
.12% 25 f.8% 39
77% 66% 71 72
U&%;iJ4 IJl3%|ll4% 10
43% J 35%) 38% 39 J . .

75% 64 f 69% 69% [ lOj62% 57% 59% 60
H%i U%
6% 4
20%; 17%
31 26

64
?6
28%
38%

26%
82%
5
7%

n%l 13
21% 19%
68%| 48
15%j 11%
5% 2

71%I 40%
92 84 90%] 94
132% '120% [131 132%
J 6 '4 13 j 13
71% 66% 71
70%] 64 65
41% 35 37%
79% 74%' 7t-

32 % 28%
lO-l 12%50%' 4*%
13% 11%
80% 66
16 10%

100 93% 96
110 103 |l0G%ll08
17 ! 32%l 1S%! 14%
63%j 48'.< 50%] 61%'
16% 13%, 15 15%
64% 43% 54% 54%
75 71 72%, 73
4% 3 WI 3%: 3%
11%! 4 9 9%

100|Ajax Rubber..
lOOlAlaska G M. .

700| Allied C & D..
1001Am Ag Chem.
1001Am Ag Ch pf
lOo Am Bank Note
500|Am B Sugar.
200,Am Can
100;Am H & L.....
200 Am II & 1. pf.

1500|Aoi Inter Corp
30(i Am Lotom...
S0C,Am Radiator.
lOt'^iAm Saf Raaor
500;Am Ship & C.
100 Am S & lief..
300iAm Steel Fd..
200 Am S F pf..
300|Am Sugar
700 Am Sum Tob.

2700 Am T & T....
100i.\m Tobacco..
3001Am Tob B
1400'Am Woolen...
300 Am Woolen pf
100'Arn Z, I. & S pf
fcOOjAnnconila ....

100:Ann Arbor ...

lOolAnn Arbor pf.
100|Aaso Dry O ..

lOOjAtoh, T A S F.
100 At, Birm & At
600 Atlantic Fruit.
100 Atlas Tack

117001a, Gulf A W I
200! A, G & W I pf

1800(Baldwin Loco.
1600 Bait & Ohio...
200jBalt & O pf...
200;Beth Motors..
600 Beth Steel B..
100.Booth Fish ...

300 Brook U Gas.
1001 Burns Bros ..

100!Butte & Sup..
200|Cal Pack ....

400 Oal Petrol ....

200jCal Petrol pf..
1400(Canadian Pac.
600|Cen Leather..

6400IChand!er Mot.
300|Ches & Ohio..

Chi & Alton* pf
C&E [ pf t cf
Chi Gt W pf..
Chi, M & St P
C. M & St P pf
Chi & Northw
C & N pf....
C. R I & P....
C.RI&P 6 pc pf
Chile Copper..
Coco-Cola ....

Col Fuel A I..
200lCol & South'n

1300jCol Grapho....
500:Cons Cigar ...

1001Cons Textile...
300lCont Candy...
200jCorn Pr Ref..

Cosdrn & Co.
Crucible S Co.
Cuban Am S.

100 Den & Rio Gr.
300 D & Rio Or pf900'Domo Mines .

300'rimer Brant..
100 End Johnson

28
1%
42%
48%
75
53
45
28%
9
44%
44%
86
72%
6%
10%
40%
29%
89%
93%
85%
101%
119%
116%
64
95%
27%
38
11
20%
26
82%
3%
8%
16%
41
37%
8»%
34%
50
2%
67%
4%

69
86%
12%
fil
39
72
114%
39
69

28
1%

43
48%
75
63
43%
28%
»
44%
44%
86%
73
6%
10%
40%
29%
90
93%
86%

Ivow-]Clo»-| Nat
e»t. Int. |Ch'n<«
28
1%
42%
48%
75
53
45
28%
»
44%
43%
86
72%
R%
10%
40%
29%
89%
93
85%

ioi%; 101%

28
1%
42%
48%
76
63
45%
28%
9
44%
44%
86
73
6%
10%
40%
29%
90
93
86%
101%

119%!ll9%ill9%
116% 111C%
64%| 63%
95%; 95%
27% 27%
38
11
20%
26
82%
3%
8%
16%
42%
39
89%
34%
50%
2%)
57%
4%

69
86%
12%
61
39
72
114%
39
69%

38
11
20%
26
82%
3%
7%
16%
41
37%
89
34
50
2%

67
4%

59
86%
12%
61
38%
71%

114
38%
69

116%
64
95%
27%
38
11
20%
26«
82%
3%
7%
16%
41%
37%
89%
34%
60%
2%

67
4%1.

59
86%
12%
61
38%
71%
114
39
69%

+ 2%
+ %
+ %
+ %
+ %

+ 1%

28% 8%; 21%
24% 18%i 23%
49%! 45%| 4S%

22%
24
49%

Cigar pf.
Electric..
Motors....

lOOjGen Motors pf
100|Gen Mot deb..'
400[Goodrich ....

300l0reat Nor pf
500) Great Nor ore.

cOOjGuan Sugar..
100;Homestake ...

lOOiHnpp Motor ..

100:Houaton Oil...
8001Inter C pf
lOOllnt H.irv Co..
100|Int H;irv pf..
lOOflnt Mer Mar..
2001 Int M Mar1 pf.
200 Int Nlckcl ...

100|lnt Paper ....

600ilnt Pa pf stpd
1900j Island Oi! & T
1001Jewel Tea
2001Jewel Tea pf..

3300;Kan City So..
400jK City So pf..

60%j 60%| 69%| 59%|
11%
4
18%
27%
42%
67

106
27%
62%
11%
21%
29
36%
8%

50
20
1%
71%
2S%
93%
31
1%
2%
15%
7
60%
13%
20
66
14%
2u
56%
90%

132
13%
71%
65%
37%
74%
32
14%
50
13%
69%
14
97
106%
14
51%
15%
54%
73
3%
9%
21%
«4%
48%

11%
4
18%
27%
42%
67

106
27%
62%
11%
21%
30
36%
8%

51
20
1%
71%
28%
94%
31
1%
2%
15%
7
60%
13%
20
66%
14%
2%
57%
90%

132
13%
71%
65%
37%
75%
32%
14%
50
13%
69%
14
97
106%
14
51%
15%
54%
73
3%
9%
21%
24%
49%

11%
4
18%
27%
42%
67

106
27%
62%
11
21%
29
36%
8%

60
20
1%
71%
28%
93%
31
1%
2%
15%
7
60%
13%
19%
66
14%
2

56
90%

132
13
71%
65%
37%
74%
32
14%
50
13%
69%
13%
97
106%
14
51%
15
54%
73
3%
9%
21%
23%
48%

11%
4
18%
27%
42%
67

106
27%
62%
11
21%
30
36%
8%

61
20
1%
71%
28%
94%
31
1%
2%
15%
7
60%
13%
19%
66%
14%
2
56%
90%

132
13
71%
55%
37%
75%
32%
14%
50
13%
69%
13%
97
106%
14
51%
16
64%
73
3%
9%
21%
23%
49%

TEXACO PRO-RATA ORDER OFF.

Will Pay Pouted Prior* for Crade
Oil nun.

The Texas Company has ann^ghced
the removal of lta prorating order,
which has been in effect since Decem¬
ber 20, and from now on will pay posted
prices for all crude oil run. Under the
order the company continued moving
100 per cent, of the oil produced by
wells with which It wns connected, but
only paid for half of that amount and
stored the remainder In Its tanks for
the accounts of Its producers.

In addition to making payment ffrt-
all runs of oil, the company offers to
pay producers current prices for oil
which It has had in storage for their
accounts. The companies may continue
to keep their product In storage by pay¬
ing the ustial fee of two cents a barrel
a month for light oil and three cents *.
barrel for heavier grades.

U. S. RECEIVER IS ACCUSED.
Renernl Oil Co. S«r» Delano narrrd
Wlliira<rn In Heil Itlvrr Clnlms,
Washington. March 5..Charging

that Krederlc A. Delano, Federal re¬

ceiver, had prevented certain witnesses
from giving testimony upon Its claim In
tho Red River oil lands cuse, the Gen¬
eral OU Company applied to-day to the
Supreme Court for an order Instructing
Mr. Delano to remove his restrictions.
The desired witnesses are "certain

persona employed by the receiver," the
petition declared, who have refused to
testify, "alleging that the receiver ha:-
speclflcally Instructed them not to do
so."

MONEY MARKET.
BATT'TtnAY, MARHJI H.

CALL MONEY FOR WEEK.
R.'now-

, tlltfh. Low. al«. Last.
February 2" "777
March i 7 7 7 7
March 2 7 7 A II
March 8 7 7 7 7
Msrrh 4 7 7 7 7

Highest. Lowest.
1021 0 !>>b. 2 6 Jan. 10

TlMK WAN*.
Mixed collateral. fiO to 00 days tl-%®7
Mixed collateral. 4 to fl months 7
Industrial*, Ml to 00 days 7
Industrials, 1 to G months 7 ®7'/i

COMMERCIAL PAPER,
Best name*, ;i to fl menths . ...,7'4®7%i
Other name*. 3 to H months

insroi nt ratks. rkberve rank.
Commen'lnl paper, 18 flay*. 7; 16 Jo (»0

.'ay». 7. LIN rty liontN ar.'l Victory notes,
16 3*y». 0; 10 to TO days. 8. Marker*' ac¬
ceptances, l.l tt 00 d»y». fl.

OPKN MARKET RATE*.
Prime eltR'ble a^cep'ancr", on rail, (I; re-

discount* h|«j at Reserve T'.ank, 00 to On day*,
fl'Uid: non-merwv r« and private banker*,
eligible. AO to 00 days, non-ellclble,
60 to i>0 days. *$7H.

ri.KARijro nor«E ^tatvmi;nt,
riesrlng bouse exrhanjees, $<M8,M0,»'fM;

balanen, f(! 1.275,1 'IS: Federal Reserve credit
balance, (14.474,IBfl.

STI VER MARKET*.
Off1r|n| hnr silver tri New York, domestic,

tWHe. an ounce, unchanged: foreign, f>2"i.e.,
off 'He.; London, 30" off Hd.; Mexican
dollar. 40'4o., off ^c.

Th'~ taa»ce of sllv. r nrle?s till* year:
Mini""' Lnw-st.

London 12' -it. 5 80i.il. Mr.icb '

New Vork .. ,. ,08-^c.. Jan. 6 HH'me. Ml job 0

FEBRUARY FAILURES
LARGEST IN LIABILITY

Bradstreet'.s Report 1,512
During Month.

Failures during February, according
to Bradatrcet'a, were tho largest of any
February In liabilities and. except In
February, 1916 and 1916, were the
largest of any February In number of
tnd vldual failures. Th»i aggregate fail¬
ures reported by Brad.in-eet'a In Febru¬
ary were 1,512. against 434 In February,
1!>20 ; 489 In February. 1919. and 918 In
February. 1918. In February of 1917
they totalled 1.126, and In February,
1916. 1.608.
Compared with January of this year,

however, last month'*" failures show a
decline of 24 per cent. The liabilities m-

ported In February were very heavy, due
to some heavy financial suspensions, ln-
< hiding a Boston trust company The
liabilities for tho month were not only
larger than In any other February but
were, with three exceptions, the largest
in history. The following table gives
comparisons of February fatluros for the
tat twenty years:

Number. Assets. Liability*.
1«| 1.512 »44,884,733 »72,780,844

1.120 4.14 0,500.377 12.2Hr.,0ll
1V10 480 4,920,172 10,815,130
1818 0JH 6,232.1170 11.468,034
1017 1.120 5,390,711 12,186,028
1"1« 1.008 H.3N0.1S8 18.(108,223
1:. 1r. 1,860 13,003.744 24,943,044
11)11 1,2'Kl 10.S20.rvK 20,109,736
1013 1,114 10,159.808 20.802.170
1H12 1.208 8,401,803 14,(XII,9IR
1(111 1.012 ...872,930 11.299.867
1!)1Q 1,009 7.4P.-.077 10,470.23*
1(H)9 (MM) 6.079,310 13. .".00.2V.
11(08 1,290 l:i.0Hn.l7" 27,827.021
I!».7 771 0,619,86V 10,130,660
I'iOO 764 4,230,005 9,403,69$
1003 8IH 0,046,491 B.04r,,310

1904 817 9,48r.,2:(«l 13,813,904
1903 778 4,136,344 8.001,110
11)02 8"4 7,480,617 12.173,927
190! 808 3.0(13.1!)! I),492,492

LONDON WOOL Al'CTIONS,

London, March 6.At the wool auc¬
tion sales to-day 12,397 bales were of¬
fered. The continent bought merino,
wh1l" Amertoa and the home trade were
quiet. The market cloeed easy, beet
morlnos being 0 to 10 per cent, lower.
Other merinos IT. to 26 and crosebreda
10 to 30. Home buying during the auo-
tlons, which ended to-dny, totalled 82.-
000 bnlea, for the continent 40,000, for
America 6,000, while 46,000 "bale* were
held over. L

Ur.M Mf.N lOO FEU CRNT. ntTNN.

TOtlA, Okla., March 6..The Sinclair
Oil (""ompany discontinued to-dny It*
proratlnn order and started running H00
p<-r cent, of the oil from leases, from
which It purchases. An official of the
comr>my says that Increased storage
flu '"Itle.s mnde the change possible. The
Sinclair company Is the fourth major
company to announce s resumption of
100 p»r cont. runs, the Prairie Pipe Line
Co«n> ny being the only one not run¬
ning a full amount.

DIVIDENDS.
Rtoek of Pay-
Record. al>ln.

SI Taso ICIeetrlc Co., q, |2..r.O Mar. 0 Mar. It
It. J. R'ynolds Tob. Co.
"A," n. 00c. Mar. 10 April 1

R. J. Reynolds Tob, Co.
II." q, r.or Mar. 15 April 1

R. J. Reynolds Toh. To.
pf, 1,-61,76 .'. Mar. 10 April

Western Pacific pf, .|, fl.00.,Mar. 18 AprU 1
VorkvlUe JUank, q, $0 Mar. 21 Mar. 61

Year to date....
1921.

. 2S,356,377
1920.

45,026,773
1919.

28,812,259
1821..

Hlth., Low
s| ^-Clonlnr... (Olv

Blil. AW- |t"l
49%
21
17
22 ft
56 lit
tSft
12%

37
17ft
Sft

17ft
f.J

10ft
164ft|136

3S\
17ft
15ft,
21
53
16%
10H»

159
78 65fti 74ft

40 4
17% ..

1C ..

22 2
58ft 13 ft
16 ft
lOS*

160
75

Sales.
Openinf.

107 ft 1150ft 165% 156 ft 12|
15ft
33 ft
13
3
41%
5ft

CJ
i2
77 ft
S»
74 ft
26 ft
46%
23 ft
<51
88 ft
12 ft
4

123ft
54%
41ft
79%

12% 33%
29% 30%
11
2ft

38ft
2ft

<.9%
9ft
60
78%
70
20%
44
18%
54 Vi
7a ft
9ft
3ft

115
. 7
30%
71ft

71% f.6
14%
11%
17
40
19ft
35 ft
81ft.
27%
80 ft
lit*
63%
32
90
62
51ft
36%
14%
89 ft
5 b
39 ft
10
69 ft
21ft
20 ft
41
7ft
98%
102
25%
101
24%

167ft
110
42%
62%
10%
13ft
48
9ft

45
36%
24%
20
57%
12%
44
75
24%

122
34 ft

207
58%
16%
7
27%
72
72%
103%
35ft
85
59 ft
11
8%

12ft
37 ft
9
33%
16%
32
23ft
19%
68
10ft
67
28
81ft
54
43%
32%
11%
72
42 ft
24
5

56 ft
20%
2?%
Sbft
6ft

76
99
22ft
75%
21ft

142 ft
105ft
30ft
43%
8ft
7ft
39%
7ft

41
23 ft
16ft
13
51ft
7ft

36ft
68
20ft

117ft
27ft
100ft
51ft
lift
6

20ft
64%
62ft

101
33
80ft
40%
8ft
7%

12
lft

38%
2%

69 ft
10%
70
80 ft
71
22
45
19%
59
81
8
3%

127
49
31
74
07
13
38ft
10ft
39
18
33
24ft
26 ft
77
10ft
58%
28 ft
89
61
48%
33
12 ft
74%
43
26ft
8

60
22ft
29ft
39 fti 40
6ft 6ft

78 78ft
)100 1101
23 ( 23ft
76ft

13ft 11.60
30%
13 ft
2%|
39%
3 I
59%
10%
i 2
81ft
72
22%
60
20
60ft
82
9
3ft

129
50
31ft
74%
68
14ft
38%
10%
39 ft
18ft
33 ft
25ft
26%
78
10%
59
28%
91
62
49 ft
33 ft
12ft
76
43ft
27 ft
10
61%
22%
29%

23%! 19 ft
11% 9%
88%I $6
47 I 42%
62 ft! 6*
11 9ft
42 35ft
17%l 13
9 5ft

52 ft| 43

40c

21%
142 ft
106ft
32 ft
59ft
8ft
7%

39ft
7%
41%
24ft
23 ft
16 ft
54 ft
8ft

37
68
20%
120%
28
102%
54
15
5%

21ft
68 ft
66 ft

101ft
32%
81%
49ft
11%
8
20%
10
86%
46ft
60
9ft

39 ft
13%
7%
47%

77
21ft

152ft
106ft
32 ft
59%
9
8ft
40%
8

41ft
25
24
17 ft
54%
8ft

37 ft
71
20ft

121
29
103%
54ft
16
7

21ft
69
67ft

102ft
33ft
81ft
49%
12
8ft

21ft
10ft
87ft
47
65
9%
39%
14ft
7ft
47%

100 Kelly Spr Tire
13001Kennecott ....

600 Key Tire & K.
100ll.ee Rub & T..
900 Lehigh Valley.
70o Loews Inc....
300! Loft InC
20<iiLorlllard, P...
t»0 Mays Dcpt St. 74%

| est.
Low-1 Clos-! Jet
est. tng. ICh'nge

89 ft
17ft
15ft
21ft
52%
16%

39ft
17%
16ft
21ft
53 ft
16%

lOfti 10%
158% 168

39ft
17 ft
lr.ft
21V-
52%
16%
10 ft

39ft +
17% +
18%
21ft +
53
16%
10%

158% 159

4800JMex Petrol
84001Ml rl States Oil
500|Midvale SAO
40CjM ft St L n<>w
300 Mo, Kin ft T.
500;Mo Pacific ...

300!Nat C ft Cable
100; Nat Knam & S
100 Nevada Con C.
100 N Or. Tex ft M
200 N Y Air Brak«
200]N Y Central..
200IN Y Dock....
llOOlN Y Dock pf..
100'N Y, N H ft H
9001 Nor Amer Co.

2 500 [Nor Pacific...
100 Nunnatly

74% 74% 74%
155ft 156% 155 ft 156

+

100
800
300
3300
600
100
100

2600
500
100
300
100
100
700

Okla P & Ref.
Otis Elev ....

Owens Bottle.
Pac Oil w 1...
Pan Am P & T
Pan A P ft T B
Par ft Bins...
Penn R R....
Penn Seab St.
Peoples Qas...
Pere Marq
Phi! a Co..
Phillips Petrol
Pierce Arrow.

100!Fierce Ar pf..
200l Pierce OH
100: Pitt Coal of P.
1001 Pitta ft W Va.
1001 Press Steel Co
100-Pub Serv N J.
200 Punta All Sug
200 Pure Oil
700

9200
000
200
500

5.20

Ray Con Cop.
Reading
Reading lnt pf
Replogle Stoel
Robert Rels ..

300[Royal D N Y.
300)St L ft San F.
100;St L Southw..
300 St L S W pf..
100 Seab Air Line.
200iSears Roebuck
200) Sears Roeb pf.

1000|Sinclair Cons..
1100!Southern Pac.
600 Southern Ry..
10U| Stand Oil N J.
600 St Oil N J pf
900|Stromberg Car
2100jStudebakor
lOO Submar Boat..
100 Superior Oil
200 Superior St.
lOOjTenn Cop ft C.

2500 Texas Co
500 Tex P C ft O.
200|Texas & Pac
200 Third Avo .

lOOOjTobacco Prod.
200|Transcon Oil..
300'Trans ft W St.

13ft
31
11%
2ft

39 ft
3
59%
10%
70
80
71
22%
45 ft
19ft
59 ft
81%
9
8ft

13ftl
31
12 ft
2ft

39ft!
3

13 ft
31
11%
2ft
3S%
3

59% 69%
10%
70
81
71 ft
22%
45ft

10%
70
80
71
22%
45ft

19ft 19ft
" 59

81ft
9
3ft

60
82 ft
9
3 ft

125ft 128ft 125ft
49
31ft
74%
67 ft
13 ft
38 ft
10%
39 ft
18
33
25
26ft
78
10%
59
28ft
89 ft
61ft
49
33ft
12 ft
74ft
42ft

8ft
60%
22 ft
29%
39ft.
6ft
78 ft

100 ft
23
76%
21%
143
106%
30%
59%
8ft
8ft

40
7%
41%
24%
23 ft 23 ft

49
31ft
74%
67ft
13%
38%
10%
39 ft
18
33
25
26ft
78
10%
59
28 ft
89 ft
61ft
49
33%
12 ft
75%
42%
27
8%
60%
22 ft
29%
40
6ft
78ft

100 ft
23 ft
77
21%

143
106%
32%
60 ft
8ft
8ft

40

41ft

102%
54 ft
16%
6%

2! ft"
68%
67%

102
32%
81ft
49ft
12ft
8

21
10
87
46%
61
Oft
39%
14 ft
7ft

48

27ft 28
102 %!102 %

100 Itnion B & P..
100 Union Oil
800 Union Pacific. 121 121 ft) 121
600 United All St. 28 28
300 United Fruit..
400 Un Retail St.
800 U S C I P ft F
200 U S Express..
200 U S Food Pr..
100 U S Ind Al...

1000 U S Rubber..
100IU S R 1st pf..
2001U 8 S. R & M.

1800 U S Steel
8001Utah fopper..
1700]Utah Sec
400 Wabash
100 Wabash pf A.
6001 West Mary ..

400 West U Tel...
100'West E ft M..
lOOlW E ft M I pf
1001 Wheel ft L K.
lOOlWhite Motor.
3001 White Oil ...

700!Willys Over
JOOjWorth Purnp.. 48 48 48 43 + ft

.Ex dividend. tEx rights.
NOTE.Odd lot transactions are not recorded in separate line unless sales

were made at price outside of the regular full lot range.

16ft
54
8ft

36 ft
70
20ft
121
28
102%
54
15%
6%

21ft
68%
67ft

102
32%
81%
49 ft
lift
8

21
10
87
46%
61
9ft
39%
lift
7ft

48

16ft
54 ft
8ft
37%
70
20%

49
31
74%
67ft
13 ft
3Kft
10%
39 ft
18
33
25
26%
78
10%
59
28ft
89 ft
61ft
48%
33%
12 ft
74 ft
42ft
27
8

60 ft
22 ft
29%
39%
6ft

78
100%
23
76 ft
21%

143
106%
30%
59ft
8ft
8ft

40
7%
41%
24%
23%
16%
54
8ft

36ft
70
20 ft

13*
31 +
12ft +
2ft -
38%!.
3

59 % f.
10% +
70
81
71ft! +22%! +
45ft .
19%!
60
81 ft |.
9

+
%
ft

3ft|+ %
127%!+ 2%
49
31
74%
67 ft
13 ft
38%
10%
39%
18
33
25
26 ft
78
10%
59
28ft
8Sft
61 ft
48%
33ft
12 ft
74%
42%

60ft
22 ft
29%
39 ft
6ft

78 ft
100 ft
23 ft
6ft

. 1
+ lft

. %

. ft

+
+
.+

21% I.
143
106ft
32%
59ft
8ft
8ft

40
7%

41ft
25
23 ft
16 ft
64 ft
8ft

37 ft
70
20ft

121

54
15%
6%

21ft
68%
67 ft
102
32%
81%
49 ft
lift
7%

21
9%
86%
46%
61
9ft
39%
14 ft
7ft

48

54
16ft
6%

21ft
68%
67 ft

102
32%
81%
49 ft
12%
8

21
10
87
46%
61
9ft
39%
14ft
7ft

43

+ 1%
+ ft

+
+
+
+
+
+

+ 1
. %
. 1

+ %

+"%
+ ft
4- %
."%
- %

1%
%
%
%
%

+ ft
. %

+ %
lft
ft
1%
1%

N. H. TO REARRANGE TRAINS

noitd Will Chungrn Schrtlnlr in

Meet Daylliclit Savin® Hulrs.

Rearrangement of the train schedule
of the New Tork, New Haven and Hart¬
ford Railroad Company to comply with
daylight saving regulations has been
completed, according to an annoimce-
mont made yesterday by C. L» IJardo,
Itn general manager.

Effective on Sunday, March 27, Ihr
road will advance the trains substan¬
tially an hour ahead, ind that schedule
will continue In effect until the last
Sunday of October.

Mr. Bardo sent yesterday a letter to
Mayors, Chambers of Commerce, Boards
of Trade, selectmen and other govern¬
ing agencies of cities and towns served
by the New Haven, advising them of the
proi>of»ed changes.

CONSOLIDATED EXCHANGE.

Price changes In numerous active
Issues were nominal during last week's
trading In the Consolidated Stock F.x-
cbfcnge. United States Steel, Repufbllc,
Bethlehem Steel B. Baldwin Locomotive,
Retail Stores. American Woolen, United
States Rubber, Studobaker, Chandler
Molars and Tobacco Products finishing
the period within fractions of the final
figures of Feb. 25 In the balance of the
lis' seme irregularity, Reading and
several of the southwestern rails netting
fair gnins. while a few of the marines
and specialties registered losses of from
1 to 8 per cent.

Kansas City Southern rose 3 % to 24 % ;
St Louis and Southwestern, 2^ to 2!>*< ;
Rending, 1*1 to 75; Crucible Steel, 1%
to 94 ; Kelly-Sprlngflelrt, 1 to 39 V« Con¬
solidated Urts, 3 to S2V4 ; People's Ga.«, 2
to 3914. and American Radiator to 73 >4,
while Reploglo Steel yielded 1 to 27;
Pressed Steel Car fell to 89%; Mexican
Petroleum dropped 2 to 166 Texas and
Pacific Coal snd Oil, 1% to 24*4, and
California Petroleum, 2H to 38%.
Stromberg was offered down 1 to 32% !

International Paper, 1 % to 64% ; United
States Food, 1% to 21% : American Can
fell to 2S Vi: American Beet Sugar to
45>4: Amerlcnn International was of¬
fered down 2 to 44 ; Atlantic Otilf, 3% to
41 % i Anaconda, 1 to 38, and Utah
Copper, 1% to 49.

FINANCIAL NOTES.
ftresser 41 Kscher, lift Broadway, have Jnst

Issued a circular letter cnlMne attention to
Central Vermont R«. due !n HI30. They sav
. hat the Orand Trunk'* guarantee of the
Central Vermont R* Could be regarded prop¬
erly as a guarantee by the Canadian Oov-
emmrnt, e* the former I* Oivernmxnt
owned. Their prevailing price plarp* tha
bonds on a basis well ov»» 9 per eent.

The New York Trust Company has bren
appointed registrar of the Superheater Com¬
pany's capital stock.

A comprehensive report on the position of
thr Oolumhls Orsphophone Manufacturing
Compsny, complied by t.nuronrr Ttreeh, b*s
been published by the Financial World Re-
.eareh Hurcau, Cft Hrondway.
The Cluaranty Trust Comneny of New

Tork has been appointed transfer agent of
-tork of the Csrbn.Oxygen Corporation, mn-
«l"tlnr of *000 000 shares of prefer* «'d
to^k and S 000 non nbnres of common *toek
nnr valu* t". Hie Potnnlnt Trnsf Company'.
Plftshwreh. I« the cotrsnsfne apsnt- fl»*
Hunkers Tru»t CeniPSIJ* the reel*trsr nnl
?»... Hank of I'lI'Mnu gh, M. A., Pittsburgh,
the coreglstr»r of thoee Issues.

STOCK EXCHANGE NEWS.

Dissolution of partnership..On March
1. 1921, Jones, Montgomery A Auchin-
closs.
New partnerships..Jones, Montgom¬

ery & Co., March 1. 1921. 74 Broadway,
W. Strother Jones, Henry E. Montgom¬
ery, Geo. Wm. Smith, Henry T. Maury.
Pho'.pH & Co.. March 1, 1921, 36 Wall
street, Ansel Phelps, A. Edward Ells.
Changes In firms..Bond & Goodwin,

Sp.: Thomas F\ Baxter, retired; Joseph
I.. Seligman, admitted. Greer, Crane A
Webb. .Robert C. Myles, Jr., retired.
Imbrie & Co., John F. Trow, retired.
J^age Brothers A Co., John F. Trow,
admitted. Munds, Rogers & Stackpole,
!<p.: layman B. Kendall, retired. Red¬
mond A Co., C. Russell Auohlncloss, ad¬
mitted. Sliuman A Sellgmnnn, *Arthur
R. Seligman, admitted. Taylor, Bates
A Co., L. Stuart Wing, admitted.

Proposed changes In firms..Jackson
A Curtis (to bo admitted April 1, 1921),
G. Peabody Gardner, Jr. Kelley, Jew-
ett A Co. (to be ndmltted March 15.
1921), Charles W. Newman and l^oflle
C. Bruce. Jr.
New addresses..Howard Boulton at

Jones, Montgomery A Co., 74 Broad¬
way. McKlnley A Morris, BO Broadway.
Robert C. Myles, Jr., at Carlisle, Mel-
ttck A Co.. 4 3 Exchange place. Stafford
4 Co.. 74 Broadwny.
Branch offices. . Cammann A CN>.

moved to 137 Madison avenue. Oeo.
A. Huhn A Sons i/akewood N. J., d'j-
eontinned. Qeo, a llulin A Sons fnew),
Atlantic City, N. J., F. S. Fnthrrston,
manager E LowlU A Co., Lincoln, III.,
discontinued. Thomas M. McKce A Co..
2010 Broadway dlscotlnued. Strand-
berg, McGreevy A Co. (new), St. Joseph,
Mo., George I,. Kyser. manager.

SUGAR COMPANY FAILS.
Continental Product* Fllca Volun¬

tary Petti Ion.

Boston, March 5..The Continental
Products Corporation, a holding com¬

pany for several large sugar concerns,
filed to-day a voluntary petition In
bankruptcy, fta liabilities were plneed
at $3,302,286 an<* Its assets at $704,837.
Counsel fll.i'* the petition said that

a composition offer would be made to
Its unsecured creditors, who would be
given the opportunity to accept 7'j per
cent, of their claims In a new holding
company rather than the smaller settle-
ment that probably would result If tile
present proceedings were carried
through to adjudication In bankruptcy
Tho petition was filed by a vote of the
corporation. It was said.
Tho slump In the smear market was

said to be responsible for the company's
eondltlon, although the company that U
petitioned Into bankruptcy Itself owned
no sugar, acting solely as a holdln*
agency.

Creditors of the compsny named In¬
cluded Rufger B Miller of New York
with two claims amounting to $2,200,-
r,86 the Revere Sugar Refinery for
$18,336, and Thomas F. Thornton of
New York for $501,000.

r.XrORT* FltOM M \V YORK.
fctporti from New VorK yesterday: Corn,

t40.ort2 hn ; flour, 138,1)20 rotten sent
oil, -Mio.ooo lb*.; onnnvai, Hno lib)*.; heart*,
1,000 liu.; lard, 1,220,700 II'*.; hilirlrnflns oil,
4»:<,t>00 gals.; oil cake, 821,000 lbs.

TOPICS OF WALL STREET.

Heading.
The unexpected activity arid strength

of Reading In the early part of the
morning gave rise to the report that
some sort of an agreement had been
reached for a mod'"lcatlon of the Read¬
ing plan which «vas advantageous to
common holders. It was denied at one®

by members of the Reading protective
committees, who said that there had
been no change In the status of the
plan. Reading swung up a full point
net In yesterday's brief session on a

turnover which exceeded 9.000 share*.

Hock Inland'* February Londlnfc*.
Rock Island's February loadings show

a decrease of 10.81 per cent., and Its
receipts from connections one of 29.84
per cent., making a total decrease of
19.24 per cent for revenue freight

Males nf (f»w Low Mark.

The turnover of stocks on the New
York Stock Exchange dwlndlev' yester¬
day to the lowest figure of this year,
amounting to 'but 146.500 shares, con¬

siderably less than half of a normal
two hours' business. The next lowest
1921 record wan established on Feb. B,
when sales wero 202.090 shares, A great
many brokers took advantage of the
dull day to remain nvrhj from the dis¬
trict for the week-end. and brokerage
houses were all but deserted by custom¬
ers.

Hall Stocks Firm.

Rail stocks featured the brief sess'oii
by the qt'let strength that they devel¬
oped, especially In comparison with
weakness which cropped out here and
there In Industrials. The stern cam-1

"algn of the roads to lower costs, cut¬
ting expenses In every direction to the
very bone, !a bearing fruit, although
their earnings statements will not com¬
mence to reflect those economies for
another month or so. Despite the
gloomy past and the (o%gy future of
railroads, many people believe that rails
will form the backbone of the next up¬
ward movement. They believe that the
opening of spring will bring a revival of
traffic, which will carry on until the fall
harvest traffic, and that when the final
figures of the railroads for 1921 are com¬

piled their showing will be far from dis¬
appointing.

IT* Capital tery In France.

The Minister of Finance for France
has denied officially reports of a capital
levy for that country, according to a

cable received yesterday by the Guaran¬
ty Trust Company. His statement that
'a capital levy would mean the liquida¬
tion of all private property" has been
accepted generally as Indicating a defi¬
nite settlement of the question by the
French Government.

Silver'* Downward Trend.

"Foreign" sliver In New York de¬
clined yesterday to 52% cents, marking
a new low price for the present down¬
ward trend It Is the lowest quotation
In the local market since November 22.
1915, when the price was 52% for
world's silver The London price of 30%
pence was the lowest since August 2,
1916, when the white metal sold there
at 30% pence.

Farther Contraction.

Loans, discounts and Investments of
the New York Clearing House banks
showed a contraction of $107,782,000 dur¬
ing the last week, definitely establishing
the aggregate below the $5,000,000,000
mark. At the same time, curiously, de¬
posits Increased more than $23,00'>,000,
making: a net improvement of $4 0,000,-
000 In the margin between loans and
deposits. The explanation of the rise
'n deposits lies In the start of accumula¬
tion of fundi, to meet tax payments due
on -March 15. Surplus reserve declined
to less than $4,000,000, a falling off of
$10,357,330.
American Telephone's Statement.

The earnings statement of the Amer¬
ican Telephone and Telegraph Company,
made public yesterday, was a very
agreeable surprise to the financial com¬
munity Because, based on conditions In
this section of the country, it was ex¬

pected that the company's showing for
1920 would not be very good. The New
York Telephone Company, whose 1920
report has not been given out. la undeh-
stood to have earned only about 3 per
cent, of Its 8 per cent, dividend. In
previous years it wua the New York and
New England units which enabled the
entire system to show good earnings, but
during the last year practically all corn-

pan .es making up the system in the
South and West were granted substan¬
tial Increases In rates, with the result
that they were able to overcome the de¬
cline in the earnings of the New York
and New England companies and per¬
mit the entire system to report on In¬
crease in net

Germany Kxportlnic Httir1.

That Germany may becomo an lm-
porta.it factor tn the American steel sit¬
uation sooner than was generally ex¬

pected is Indicated by figures presented
by the Iron Trade Review. Those figure*.,
which are the first on Germany's export
trad* it) Iron and steel issued since the
war, put her outside shipments during
the first. six months of 1320 at 785,000
tons. In the corresponding 1013 period
they were 3,3o«,000 tons. New low off' rs

of Belgian bars at 2.15 cents New York,
or appro*.mately 1.80 cents Pittsburgh,
have uppeared on tho Atlantic eeaboaru,
the ftcvine sets forth.

GnfTey-GHIesple.
What was regarded as a belated bear

attack on tho stock of the Guff( y-Gllles-
ple OH Company, because of its connec¬
tion with Atlantic, Oulf and West In¬
dies, which has been under severe pres¬
sure for weeks, came yesterday, when
the Guffey stock in the Curb broke from
20(4 to 12'^ on relatively small trading,
Without any warn.rig whatever traders
began to offer the stock down, and be-
fore the flood was halted it had dropped
approximately S points. Its closing price
for yesterday morning was 14>/t, off 0
points from Friday's close.

('nlt<<l Hulliviiyi Investment.

Tlie sale of 'he United Railways of
San Francisco, which is controlled by
the United Hallways Investment Com-
pany, will be held on March 24. The
sale, a foreclosure proceeding, l« to be
conducted on a technical default of In¬
terest on one of the company's under¬
lying bond liwties and the line will be
bought In by the Market Street Itallway
Company of San Francisco, whose name

the United Hallways will take. Those
stops an a part of the reorganization
programme decided on several months
ago and approved by the stockholders
of the United Hallways. Tho new se¬

curities to be Issued under the reor¬

ganization plnn are to be Issued im¬
mediately after the foreclosure sale.

United Drticr Syndicate.
Th' United Drug Syndicate, which

underwrote the stock of Uggett's In¬
ternational, Inc., announced yesterday
that, although all of the $7,500.00') of
the preferred stock had been wold, 20,739
of the 60,000 shares of the common
stock were unsold. The syndicate has
been extended to .Tune 15.

SUBSCRIPTION RIGHTS.

Rights Yesterday's.
Flxplre. Hid. Ask.

Ohosobrough Mfg.
CoMarch 18 '4

rt. luilnc Co March 13 14 14'*
rw. w»> .starch ii» ir.i', 17

TVnas Company... *lny 27 tVi 2
1, Illuinln Co.March "1 V4 "i'i
8. Knvel. Co March 10 24 2T

i,oco. PtifrtTe&t&r. .April
Collulolrt Co- .B,

Kansas City
Southern Ry.

, We have prepared a
circular dealing with the
developing position of
this railroad and the earn¬

ings situation applying
to the Common Stock.

Copy on request

Miller, & 6a
Members

WaarYork Stock Fxdhanpji
EQUITABLE BLDG.

120 Broadway Newlark

STUDEBAKER
Have you noticed the excel¬
lent advance this stock has

enjoyed since the first of
the year?
How will this affect othjr
good motor issues?

We have prepared an inter¬
esting circular comparing the
market possibilities of Stude
baker with other high-grade
motor issues.

Setlf FttEE on ri>qUMt.
Ask /or 0-32.

11(> Nassau St.. N. V.

Baldwin Locomotive
The enactment of the Winslow
BUI will release $350,000,000
due the railroads under the Gov¬
ernment guaranty. This paves
the way for the equipment com-

pAnies to receive orders for
rolling stock and other appliances
needed by the roads, but which
have been held in abeyance be¬
cause of lack of funds.

Such a buying movement should
benefit Baldwin Locomotive,
which is comprehensively analyzed
in the current issue of our Market
Review. Other stocks discussed
include:

Butte Copper & Zinc
Hccla Mining

Pure Oil
Farrell Coal

Texas Company
Cilliland Oil

Sent on request /or if-697

HUGHES & DIER
Stork*.Bonds.Grain
! Philadelphia and Pittsburgh
Stork Exrhan*ea, Chicago Brt.
of Trade, N. Y. Produce Exch.

42 New Street, New York
Telephone Broad 5140

.W9 Flft' " Tel. Vandrrhllt #533
f,7 W IWtb St. TH. Harlrm MAI
Philadelphia Pittsburgh Cleveland

Why
We Recommend

HART OIL
Established Company
No Funded Debt

Valuable Properties |
Sound Expansion Program
Consistent Dividend Record

Shares $2.50
To Net Over 9}*%

DiclJend Checks Mailed Monthly
Call at our office or clip this ad¬
vertisement, tctite your name and
address on it and mail to us.

no obligation. Details of prop¬
erties, management, also many
bank references will be promptly
furnished.
L. A. HUGHES & CO.
A ulh orizc.d Representatives

100 Broadway, New York
Tel. lU-rlor 3H.VI

THE OIL
SITUATION

Comprehensively covered
in a special article in

the current issue of our
. invicstmbwt Hrnvrv'k

itli, *k tor " Ot'lt 20
* PAYMENT WAN."

Scott & Stump
Investment ftemrltitl.

srociAuani in om> i.ors
«tork Rirh*Mf Hid*. <0 Ktrhxnv* P|.

Philadelphia fr'rw York
Locust *480-^. Broad 10.11-3.

German
Securities

F. I?. Warren & Co.
44 Beaver vStreet, New York

THrphonr I'.road 7530.
____
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